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EDISON BROTHERS SHOE STORES 

1,234 stores and departments 
Shoe stores: Chandlers, Bakers, Leeds, Burts, The Wild Pair; 
Leased shoe departments; Joan Bari Boutiques 


GUSSINI 


129 stores. Self-service fashion shoes 


THE HANDYMAN 
55 stores. Do-it-yourself hardware 
and building materials 


JEANS WEST/OAK TREE 
439 stores. Jeans West: young people's casual clothing 
Oak Tree: contemporary men's clothing 


SIZE 5-7-9 SHOPS 


237 stores. Small-size junior clothing 


FASHION CONSPIRACY 
261 stores. Young women's and juniors 
clothing and accessories 


Edison Brothers Stores Inc. 
Founded in |IS22 by Samuel B. Edison 0 Harry Edison = Mark A. Edison © Irving Edison © Simon Edison 
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THE YEAR IN BRIEF 





Net sales 

Net income 

Total cash dividends 
Total taxes 


Net income 

Common stock dividends 
Total taxes 

Common stockholders’ equity 


Working capital 
Long-term debt 
Common stockholders’ equity 


Weighted average common shares outstanding 
Units at end of year 


ANNUAL MEETING 

of stockholders will be held in the offices of the 
company at 501 N. Broadway, St. Louis, Missouri, 

at 11 a.m. on Monday, April 22, 1985. A notice of 

the meeting with a proxy statement is mailed with this 
report to holders of common stock 


1984 


$1,054,700,000 


32,900,000 
16,400,000 
45,900,000 


Per Share 
$ 3.19 
1.60 

4.45 
27.88 


$106,200,000 
9,100,000 
282,600,000 


10,305,000 
2,355 


1983 


$1,021,500,000 


48,900,000 
16,100,000 
64,800,000 


Per Share 
$ 4.51 
1.48 

5.98 
26.81 


$143,600,000 
10,100,000 
286,900,000 


10,831,000 
Z.10S 


% Change 


3% 
33% 
2% 
29% 


- 29% 


as 


8% 
26% 
4% 


26% 
10% 
1% 


5% 
8% 








JULIAN |. EDISON 


TO OUR STOCKHOLDERS: 


Results for 1984 were far below our expectations. 
Sales were up only modestly, while net income was 
down sharply. Both sales and net income declined 
significantly in the fourth quarter. 

Sales were $1.05 billion for the 52 weeks ended 
December 29, 1984. This is an increase of 3.3 
percent compared with sales of $1.02 billion for the 
52 weeks ended December 31, 1983. 

Net income was $32.9 million or $3.19 per share 
compared with $48.9 million or $4.51 per share for 
the previous year. The 1984 results include two 
non-recurring after-tax gains: one of $1.9 million 
from the sale of the Fashion Conspiracy office and 
distribution center in San Diego, and one of $1.5 
million from the sale of Handyman store properties 
in Texas and Oklahoma, net of closing expenses. 
Without these gains, net income decreased 39.7 
percent to $29.5 million or $2.86 per share. 

Quarterly dividends on common stock were 40 
cents in 1984, an annual rate of $1.60 per share. 
This was the fifty-first consecutive year of dividend 


BERNARD A. EDISON 


payments without interruption or reduction. Dividends 
paid in 1984 totaled $16.4 million. 

Wages and salaries for 1984 totaled $184.4 million. 
The company paid taxes of $45.9 million. 

The Edison Brothers Shoe Stores division 
experienced sales decreases during most of the 
year, and especially in the fourth quarter. Sales were 
lower than expected, substantially because of a 
shift in customer preference away from high-heeled 
dressy shoes and a general softness throughout 
the women’s footwear industry. These sales losses, 
which were higher than expected, caused higher 
markdowns and sharply lower operating profit. 

Jeans West/Oak Tree made excellent gains over 
1983, achieving record sales and operating profit 
for the third year in a row. 

Size 5-7-9 Shops surpassed its very strong 1983 
performance. Both sales and operating profit were 
at record levels. 

Fashion Conspiracy sales for 1984 were about even 
with 1983. However, the division continued to oper- 
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ate at a loss. In the past several years, Fashion 
Conspiracy has not shown the significant improve- 
ment we have been looking for. Recently this division 
has undergone a major shift in merchandising Seance 
philosophy and a management reorganization. The millions of dollars 
achievement of positive results for Fashion Conspiracy 
is one of the company’s significant opportunities 

for sales and profit growth in 1985. 

Handyman experienced very good sales gains for 
the year in comparative stores. Gains tapered off in 
the second half of the year because of the comparison 
with exceptionally strong gains in the second half of 
1983. Operating profit for the year also increased 
again. In August of 1984, Handyman closed its 21 
stores in Texas and Oklahoma and its Texas distri- 
bution center; most of these properties have now 
been sold. This sale will allow the division to con- 
centrate its resources on expansion in California, 
Arizona, and Oregon, where it has traditionally 
generated higher sales and most of its profits. 
Agreements already have been reached for several 
new stores in these areas. 

On July 1, the company purchased 104 Gussini 
shoe stores for $20.5 million. Our new Gussini 
division is in the forefront of self-service shoe retailing, 
offering women's fashion shoes priced primarily at 
$13.88. Since the acquisition, Gussini's results have 
been consistently good. The Gussini division gives us 
a strong presence in the growing self-service seg- a 
ment of the fashion shoe market. It also provides us 
with new opportunities to open stores in neighborhood NET INCOME 
shopping areas not served by our other shoe stores. a 

During the year, Edison Brothers opened 114 new 
stores and acquired the 104 Gussini stores and 29 
BottomHalf stores. We closed 67 stores, for a year- 
end total of 2,355 units in operation. We expect to 
open approximately 120 stores in 1985. 

Our new home office headquarters building in 
downtown St. Louis is now nearing completion. The 
Edison Brothers Shoe Stores division and Edison 
Brothers Apparel Group are beginning to move their 
offices to the new facility. Among other advantages, 
this will offer important opportunities for closer 
coordination and sharing of information between 
divisions. 

Total capital expenditures were $56.2 million in 
1984. In addition to normal new store expenditures, 
this included $26.9 million for the new home office 
building. During 1984 the company purchased 
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581,313 shares of Edison Brothers common stock 
for $21.4 million. As a result of these expenditures, 
plus the Gussini acquisition, cash items declined to 
$29.3 million at year-end from $83.0 million at 

the end of 1983. 

Early in 1985, the company reached an agreement 
to borrow $50 million to finance the new home office 
building. The financing will be in the form of a 20-year 
mortgage at an interest rate of 11.85 percent. 

In November, the board of directors elected two 
additional members: Michael H. Freund, Edison 
Brothers vice president, administration, and Peter 
J. Solomon, a managing director of Shearson 
Lehman Brothers. 

Martin K. Sneider, chairman of the Apparel Group 
and president of Jeans West/Oak Tree, has assumed 
the added duties of president of Size 5-7-9 Shops. 
Edison Ricca, who had been president of Size 5-7-9 
Shops, has been appointed president of Fashion 
Conspiracy. 

Norman Rosenthal, member of the board of 
directors and executive vice president, retired after 
47 years of distinguished service in the Edison 
Brothers Shoe Stores division. Through his aggres- 
sive leadership, integrity, and merchandising abilities, 
he played a key role, particularly in the shoe division, 
in developing the company’s people, product, and 
performance. 

Two other officers retired in 1984: Joseph Holtzman, 
vice president and buyer, after 51 years of dedicated 
service in the shoe stores division, and P. B. Coiner, 
vice president, administration, for Handyman, after 
22 years of loyal service. 

We were saddened by the death of Keith Kepley, 
advisory member of the board and retired director 
of the company’s real estate department. 

We are disappointed that the company’s 1984 
results were not better, particularly in the shoe 
division. However, we have confidence in our solid 
retailing team and look forward to substantial gains 
in the years ahead. 


Chairman of the Board President 


St. Louis, Missouri, February 20, 1985 
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REFURBISHED ST. LOUIS 
SHOE DISTRIBUTION CENTER 


Exterio 


r murals by architectural illusionist 


Richard Haas are derived from 1904 St. Louis 
World's Fair themes. Interior remodeling will 
include the lunch room, rest rooms, and 
break areas. 
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NEW CORPORATE HOME OFFICE 


The new home of the shoe division, 

apparel group, and corporate departments 

at 501 N. Broadway will allow us to combine 
support and service departments, thus eliminating 
duplication, and will enhance the interchange of 
fashion and operating information between 

shoe and apparel divisions. 





EDISON BROTHERS SHOE STORES 


Both sales and operating profits were down 
sharply in 1984 in the Edison Brothers Shoe 
Stores division. Sales losses can be attributed in 
part to a lack of fashion excitement in women's 
shoes in general. Most retailers throughout the 
women's footwear industry also felt the effect 
of unusually early and heavy promotional efforts. 

Markdowns in our semi-annual clearances 
have been high because of the large drop in 
sales. A generally good job was done in keeping 
inventories more in line with reduced sales levels, 
but the severity of the sales decline caused 
higher-than-desired markdown percentages 
and lower gross margins. 

This division has taken strong steps to strengthen 
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its marketing approach, organizational structure, 
and buying apparatus. The division has named an 
operating board, consisting of 10 executives from 
the buying, store operations, finance, and real 
estate areas, which will focus on increasing the 
division's profitability. 

Each shoe chain will be directed by an operating 
group led by one buying executive and one store 
operations executive, who will be responsible 
for the marketing direction, strategic positioning, 
and profitability of the chain. 

The company continues to believe that its 





long-standing policy of promotion from within 
creates an extremely strong retailing team. Last 
year in the shoe stores division, 333 employees 
were promoted to store manager, 6 to regional 
manager, and 24 to home office and other 
executive positions. 

The Edison Brothers Shoe Stores division 
opened 38 stores and closed 32 in 1984, ending 
the year with 1,234 stores in operation. The division 
includes Chandlers, Bakers, Leeds, Burts, and 
The Wild Pair shoe stores; leased shoe depart- 
ments; and Joan Bari Boutiques. 





GUSSINI SHOE STORES 


A major development for Edison Brothers was the 
acquisition in July of the Gussini stores, our first 
acquisition in the shoe retailing field. Gussini's 
founder, Paul Gussin, continues to direct the division's 
activities as its president. 

The acquisition of the Gussini stores has provided 
the company with a strong entry into the growing 
field of self-service, low-price fashion shoe retailing. 
Gussini has been exceptionally successful in this field 
because of the quality and timeliness of its merchan- 
dise and because of its strategic locations. 

Most Gussini stores are located in downtown or 
neighborhood shopping areas, rather than in regional 
malls. This affords the opportunity to open stores in 
these additional markets at a time when few new 
regional malls are being built. 

During the second half of the year, Gussini sales 
and profits have increased in line with expectations. 
Sales projections for most new stores are being met 
or exceeded. 





This new division has expanded its office and 
distribution center facility in the Baltimore, Maryland, 
area to Support its growing operation. Electronic 
point of sale equipment and a modern merchandise 
information system will enhance the ability to mer- 
chandise stores effectively in different areas and with 
different needs. 

The Gussini division has experienced extraordinary 
growth. Since the acquisition, its expanding executive 
ranks have been filled by talented individuals from 
both the Gussini and Edison Brothers Shoe Stores 
organizations. The expertise of the existing Gussin| 
organization has been augmented by the depth of 
experience of the Edison Brothers staff departments 
in areas such as real estate and accounting. 

Between the acquisition in mid-1984 and the end 
of the year, 26 new stores were opened and 1 store 
was closed. The division operated 129 units at year- 
end. This aggressive opening program is continuing 
for 1985 and beyond. 


APPAREL 


Jeans West/Oak Tree enjoyed record sales and 
operating profit in 1984, for the third consecutive year. 

Early in the year, sales of nylon pants and related 
items were extremely strong. The rate of sales in- 
creases slowed during the second half as these 
fashions diminished in importance. As a result, fourth 
quarter markdowns were higher than planned. 

Size 5-7-9 Shops again achieved record sales and 
operating profit, with substantial increases over 
record levels reached in 1983. Sales were ahead 
in most important categories, with dresses, co- 
ordinates, and accessories posting impressive gains. 

Fashion Conspiracy continued to operate at a loss 
in 1984. Sales were about even with 1983. Inventories 
were better controlled throughout the year, and major 
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expense-saving programs yielded positive results. 
Markdowns were high, however, particularly in the 
fourth quarter because of an aggressive effort to clear 
these stores of slow-moving merchandise. 

The fourth quarter saw a significant realignment of 
the Fashion Conspiracy management team. Some 
of the new members of this team were instrumental 
in achieving the recent outstanding improvement in 
Size 5-7-9 Shops. Management is vigorously address- 
ing the challenge of improving Fashion Conspiracy’s 
results in 1985. 

The Apparel Group opened 82 stores in 1984, 
including the 29 BottomHalf locations purchased in 
January. During the year, 15 stores were closed, 
for a year-end total of 937 units in operation. 
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HOME IMPROVEMENT CENTERS 


Strong sales gains in the Handyman division that 
began in 1983 continued through 1984. As expected, 
increases were Somewhat smaller in the second half 
of the year because of comparisons with extremely 
large 1983 increases. Handyman operating profit 
also increased again in 1984. 

The excellent sales in this division can be attributed 
in large part to the continuing strategy of lower every- 
day prices and increased promotional activity, as well 
as a Strengthening of the senior management team. 

Handyman has developed a new store prototype. 
Departments with the greatest growth potential have 
been expanded or realigned, and new display fix- 
tures provide for stronger merchandise presentation. 
The first such remodeling was completed in August. 
Twelve others are under way. 

The closing of this division's stores in Texas and 


Oklahoma was announced in July. Of the 21 stores, 
15 were sold to Ross Stores, Inc. for cash and Ross 
common stock. The Texas distribution center was 
sold early in 1985, and negotiations are under way 
for the sale of the remaining stores. When completed, 
the entire transaction is expected to generate more 
than $40 million in cash and will result in a Sub- 
stantial capital gain. 

Although the Texas stores had excellent sales 
increases in 1983 and early 1984, those stores had 
always lagged significantly behind Handyman's 
California, Oregon, and Arizona stores In sales per 
store and operating profit. The sale will permit 
Handyman to concentrate its resources on an accel- 
erated expansion program in these other regions. 
Several new leases have been signed or are under 
active negotiation. 


EMPLOYEE BENEFITS 


Edison Brothers Stores, Inc. and its subsidiaries 
now have approximately 21,200 regular and 
part-time employees on a seasonal average basis. 
Salaries and wages totaled $184.4 million in 1984 
compared with $177.1 million in 1983. Payroll taxes 
paid by the company in 1984 and 1983 totaled 
$16.9 and $15.2 million, respectively. 

The company’s contribution to the employee 
health plan trust, which includes hospital, medical, 
dental, and life insurance coverage, was $8.3 


million. In addition, $3.6 million was contributed to 
the pension trust in 1984. The cost of the pension 
plan is paid entirely by the company. On January 1, 
1985, the market value of the pension trust assets 
was $72.7 million. 

All employees who are participants in the pension 
plan also participate in the stock ownership plan. 
Each qualifying member will share equally in the 
distribution. In 1984, the company’s contribution to 
the stock ownership plan was $400,000. 


STATISTICAL SUMMARY 


(In millions, except units and per share data) 














1984/1974 
10 YEAR 
COMPARISON 1984 1983 1982 1981 1980 1979 1978 1977 1976 1975 1974 

+118% Units end of each year 2,355 2,175 2,169 2,114 1,972 1,792 1,620 1,451 1,244 1,145 1,079 

+151% Net sales $1,054.7 $1,021.5 $915.9 $951.4 $853.4 $793.4 $739.4 $624.3 $532.3 $489.6 $420.5 
Cost of goods sold, including 

+158% occupancy and buying expenses 709.3 652.3 604.7 613.8 5448 5042 460.7 393.7 3363 313.3 275.3 

+170% Taxes other than income taxes 20.0 18.9 17.9 17.6 14.9 13.9 12.7 10.9 9.4 8:55 4: 

— 32% Interest expense, net 2.5 it 5:2 6a 3.8 2.9 2.4 2.3 3.0 3.3 3.7 

+163% Other expenses 264.1 253.8 243.8 231.2 209.8 187.5 171.9 146.7 126.0 115.2 100.4 

+ 50% Income taxes 25.9 45:9. 21.1 39.0 376 405 460 346 290 258 17.3 

+101% Net income 32.9 48.9 23.2 437 425 444 45.7 36.1 28.6 23.5 16.4 

+215% Common stock dividends 16.4 16.0 16.0 15.6 15.2 14.6 11.6 9.2 6.8 5.9 5.2 

+162% Total assets 473.0 489.1 435.0 4446 412.0 360.8 333.8 292.2 2418 214.7 180.7 

— 59% Long-term debt 9.1 10.1 7.9 99 120 13.8 VSG 1765, ASI2 S20n7 ae 2i4 
Long-term obligations and redeemable 

an (CG preferred stock 40.5 47.7 47.2 50.7 470 446 468 478 45.7 49.2 39.1 

+184% Common stockholders’ equity 2826 286.9 259.5 262.7 241.1 213.4 188:9 158:3 183:5) “15:6 99.5 
Weighted average common shares 

= 167% outstanding 10.3 10.8 11.1 11.3 11.5 alates) 11.6 11.8 11.9 12.1 mete 

+120% Total taxes per common share $445 $598 $ 352 $ 499 $ 455 $ 4.72 $ 505 $ 3.84 $3.21 $285 $2.02 

+138% Net income per common share 3.19 451 2.09 3.84 3.68 3.84 3.93 3.04 2.39 1.95 1.34 

+272% Dividends per common share BUGOR 14S EA SSP ears 2 1.27 1.00 7 57 49 43 

+240% Equity per common share 27.88 (26.81 23.96 23.28 20.95 1860 1629 13.51 11.21 9.64 8.20 





CONSOLIDATED STATEMENTS OF INCOME 














1984 19831982 
(In millions, except per share data) 
Pret Sales < On brc A iret ok eas eae eee moe $1,054.7 $1,021.5 $915.9 
Cost of goods sold, including occupancy and 
DUVINS GXDONSES ccna dswacct eth ose sees qcdeaeies 709.3 652.3 604.7 
Store operating and administrative expenses........... 263.1 248.9 230.7 
Depreciation:aind amortization. oi sees oxcavaes Gas ieees 25.3 23.0 220 
IMtEFESt EXPENSE; NEl-4 sau vvewtewss 08g dear eld oes es an 17 Die 
Gain on sale of real estate, net of closing expenses ...... (4.3) 
One-time charges, primarily a provision for 
prior-period countervailing duty adjustments ......... - 7 _. 84 
995.9 _ 926.7 871.6 
Income before Income Taxes ...................00005. 58.8 94.8 44.3 
Provision Tor INCOMe TaXxeS.....0...464.00%c000n00woewnas 25:9 _ 45.9 seid 
NOC INCOME ¢2c<0% Phe ewed enous Oh wordt ouenin ge es $ 32.9 $ 48.9 $ 23.2 
Net Income per Common Share ...................... $ 3.19 $ 4.51 $ 2.09 


! CONSOLIDATED STATEMENTS OF CHANGES IN FINANCIAL POSITION 








_ 1984 «1983 __ 1982 
(In millions) 
Additions to working capital: 
NEL MCOMIeS utc ecccc ds Seuhadar de cniiknern ooo ceeaes $ 32.9 $ 48.9 $ 23.2 
Depreciation and amortization ..................... 25,3 23:0 22.6 
CTE 88 £3 096.0 tes ak, 3 eo8: dd Pearce eal A wie eh BE SA 3.4 4.1 1.4 
Working capital provided from operations ............ 61.6 76.8 47.2 
Book value of assets SONG ue. sion i546 wine ies deh eV ees 16.8 
Long-term debt on acquired property................ an 3.8 
_ 78.4 80.6 47.2 
Reductions in working capital: 
Expenditures for property and equipment............ 6:2 3/6 18.2 
Non-current assets included in Gussini purchase...... 139 
Dividends CECIAKEG. 60.46 ek Canes sSeehn be bes eee tan 16.4 16,1 16.1 
Purchase of treasury StOCK: ici voce d aces bees dene va 21.7 6.3 11.2 
Reductions in long-term debt....................05. 1.0 1.6 Z0 
DUNG ROL fue Sade leas eink ee eee eed BS Gli — 6.6 ae te 
115.8 __ 62.5 49.4 
Increase (decrease) in working capital................. (37.4) LSA (2.2) 
Working capital at beginning of year................... 143.6 _125.5 Sif; 
Working Capital at End of Year....................... $106.2 $143.6 $125.5 








See notes to consolidated financial statements. 
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CONSOLIDATED BALANCE SHEETS 


ASSETS 


December 29, December 31, 





Current Assets: 


SHOPtLErAMIMNVESEIMOENES was a tet ytd See ooh cee Pe ae Shes es 
MerchandisSe:inVentorieS ..6<..5 oo been Sev acka a ene oe ew Woe 
OtHGrCUirreMnUaSSClS? o43.c6 ens oo Ae So hee ek ee 


Total Current Assets ......................200005. 


Property and Equipment, at cost, less accumulated depreciation and 
amortization of $103.4 and S997 45.64. 44405o08 ec oes oe 508 


Property Held under Capital Leases, less 
accumulated amortization of $14.6 and $14.9 ............... 


ORMER ASSETS cesar x elie Be ieee AF es Re Ble RAE ee 


























LIABILITIES AND COMMON STOCKHOLDERS’ EQUITY 


Current Liabilities: 


MOCOUNTIS PayaDIe, 17Ade s 54 i hk 4 wehyae eee snd Bw ed od Res 
Payioll and Vacations 2s. .«<sug sre ol Sees eee es Sean ee erie eek 
Otner ACChUEd EXPENSES « aoccn de cS eel de Hes Ga eed eds OOS 
INGO lakes. Sel bo ite a eee ORV S eee eee Sk etea wed 
OU HANES = 2 oO o26 tie dich ene See eda Gee cs peewee 
DIVidehds Pave DIG: O71 a silk ek ese eee TRONS ECA eae es Re eee 
Current installments of long-term debt 

and obligations under capital leases...................... 


Total Current Liabilities........................... 
LORS Tern DEOL is.0 + Kod een ads e Kes eeua eh RR ese eaated 
Obligations under Capital Leases............................ 
Deferred Income Taxes and Other Liabilities .................. 
Redeemable 44% Cumulative Preferred Stock, par value $100... 


Common Stockholders’ Equity: 
Common StOCk, Par VAG O4 .5a6 5. eb ccndiened oa eee oede bee 
Petoimed Carpilics : ca. diva diecwis odes Varadan ges eureka ter wis 


Total Common Stockholders’ Equity................. 


See notes to consolidated financial statements. 


























1984 1983 
(In millions) 

$ 20.1 > 2a 
9.2 55.2 
191.7 185.4 
16.2 12.8 
237.2 281.2 
188.1 169.5 
24.4 29.1 
23.3 9. 
$473.0 $489.1 
$ 76.9 % 720 
11.9 11.1 
16.2 17.4 
7.0 18.0 
Lae7 12.4 
4.1 4.3 
3:2 2.4 
131.0 137.6 
9.1 10.1 
30.6 36.4 
18.9 16.9 
8 1.2 

LO. 1 10:7 
272.5 276.2 
282.6 286.9 
$473.0 $489.1 

















CONSOLIDATED STATEMENTS OF COMMON STOCKHOLDERS’ EQUITY 


Capital in 
Common excess of Retained 
stock par value earnings 








(Dollars in millions, except per share data) 








Balance-at berinnine Ol 1982 .covecudeegeia ce beadinwcdes $11.3 $251.4 
Mel MAC OING tu sb SoG CRO Seagate a ee eee aks 25.2 
Stock bonus distributions—10,927 shares.............. $43 
Redeemable preferred stock purchased—6,106 shares ... 4 
Common stock purchased—465,780 shares ............ (.4) (.5) (9.9) 
Redeemable preferred stock dividends— $4.25 per share. . 1) 
Common stock dividends—$1.44 per share............. (16.0) 

Balance at End of 1982... «csc .cssus56 os Saw aor ewena gewss 10.9 -0- 248.6 
Wet TGONIE .ecstu ub ati a ol a ee ete ee Cee eee re 48.9 
Stock options exercised—7,/90 shares................. 2 
Stock bonus distributions— 18,403 shares.............. ¥ 
Common stock purchased— 155,945 shares ............ (.2) (.9) (5.2) 
Redeemable preferred stock dividends—$4.25 per share. . (.1) 
Common stock dividends—$1.48 per share............. (16.0) 

Balance at End Of JOSS ..: oc.:54540sas504 0sen been ee eae 10,7 -0- 276.2 
NeTANCOING sc. Dad Cio hederss babes taal st sewers ee ees 32.3 
Stock options exercised—8,644 shares................. 2 
Stock bonus distributions—9,329 shares............... is 
Redeemable preferred stock purchased—3,999 shares ... al 
Common stock purchased—581,313 shares ............ (.6) (.6) (20.2) 
Common stock dividends—$1.60 per share............. (16.4) 

Balance at End of 1984)... occ occ bcos ca seeewasnad ea es $10.1 -0- $272.5 








See notes to consolidated financial statements. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 


SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 


Fiscal Year—The company’s fiscal year ends on the Saturday closest to December 31. References to 1984, 1983, and 1982 
are to the 52 weeks ended December 29, 1984, December 31, 1983, and January 1, 1983. 


Consolidation —The financial statements include the accounts of all subsidiaries; intercompany accounts and transactions have 
been eliminated. 


Short-term investments are stated at the lower of cost or market. 

Inventories—A portion of the inventories (50%) is stated at the lower of cost, principally average cost, or market, based 
principally on anticipated realizable values. The other portion (50%) is based on the retail method. 

Depreciation —Depreciation and amortization of property and equipment and property held under capital leases are computed 
on the straight-line basis. 

Interest Expense—For 1984, 1983, and 1982, respectively, interest expense has been reduced by (1) interest capitalized as a 
cost of the new corporate headquarters building of $2.2, $.5, and $.1 million and (2) interest income of $1.5, $2.0, and $.6 million. 
Preopening Expenses —Store preopening expenses are charged against income as incurred. 

Investment tax credits are accounted for under the flow-through method. 


Income Per Share —Net income per common share is based on the weighted average number of shares outstanding (10,305,000 
in 1984, 10,831,000 in 1983, and 11,087,000 in 1982). Shares issuable under the stock option and stock bonus plans did 
not have a material dilutive effect on earnings per share. 


ACQUISITION —The company has acquired for $20.5 million the net assets of the Gussini shoe stores. The assets and results of 
operations of Gussini have been included in the consolidated financial statements since July 1, 1984, using the purchase method. 
Non-current assets included in the purchase are primarily lease rights, which are being amortized over the remaining lives of 
the leases. 


PROPERTY AND EQUIPMENT AND PROPERTY HELD UNDER CAPITAL LEASES 


Estimated Cost (In millions) 


life in years 1984 1983 
Property and equipment: 

and[.2 ee; See een eet: See $ 13.1 $ 17.4 
MES, oe bo 0 pe ok 25 67.3 51.5 
Leasehold improvements ........ 10-15 126.5 121.4 
Fixtures and equipment ......... 5-10 84.6 78.9 
$291.5 $269.2 

Property held under capital leases, 
principally buildings............ 20-50 $ 39.0 $ 44.0 


The company’s new corporate headquarters building is under construction. It is estimated that the cost will be approximately 
$50 million, of which $40.6 million had been incurred at December 29, 1984. 


LINES OF CREDIT—Lines of credit totaling $51.5 million were available but unused by the company at December 29, 1984. There 
are no restrictions on withdrawals of the existing lines of credit. 


LONG-TERM DEBT—Long-term debt consists principally of 8.625% promissory notes maturing serially through 1991. Required 
principal payments are $1.1 million in each of the years 1985 through 1989. The terms of the indebtedness contain certain restrictions 
including limitations on the payment of cash dividends and the acquisition of capital stock of the company. Retained earnings of 
$76.2 million at December 29, 1984, are free of such limitations. 


Early in 1985, the company reached an agreement with an institutional investor to provide $50 million in financing for the new 
headquarters building. This mortgage will be for 20 years at an interest rate of 11.85% with principal payments commencing in 1991. 














COMMON STOCK December 29, 1984 December 31, 1983 
‘ Shares: 
Issued (30,000,000 authorized) ..... 13,572,881 13,554,908 
Less held in treasury............. 3,435,790 2,854,477 
Olistand Interne enema 10,137,091 10,700,431 
Approximate number of stockholders . . . . 6,000 6,000 











The 1982 Incentive Stock Option Plan authorizes the sale of 750,000 common shares to executives, including store managers. 
Plan activity is as follows: 












































1984 1983 1982 
Number of Option Price Number of Option Price Number of Option Price 
Shares Per Share Shares Per Share Shares Per Share 

Outstanding at beginning of year........ 334,350 $23.13—44.19 263,700 $23.13 

Grantediteeet eters: iste. Prep el eas 102,000 34.75 105,200 44.19 267,550 $23.13 
EXER CISCO ere tetas cut crac rerateaa taut (8,644) 23.13—44.19 (7,790) 23.13 

Cancelled ee aan ernie ctactren ure euaes (46,990) 23.13—44.19 (26,760) 23.13—44.19 (3,850) 23.13 
Outstanding atend of year............ 380,716 23.13—44.19 334,350 23.13—44.19 263,700 23.13 
Shares exercisable at end of year ....... 17,716 6,817 NONE 




















Under the 1975 Stock Bonus Plan, as amended in 1980, 1,500,000 shares of common stock may be issued to executives, 
including store managers. The stock is distributable in installments from two to six years after grant, based on the excess of 
market value at time of distribution over the base price (which may not be less than 75% of market value at date of grant). 
The cost of the plan is being charged against income over the applicable six year period. The annual charge (none in 1984 
and $1.6 million in 1983) will vary depending on changes in the market price of the company’s common stock over the 
term of the bonus grants. In 1982, a credit of $1.1 million was recorded as a result of reduced participation of employees who 
elected, instead, participation in the new stock option plan. At December 29, 1984, 20,000 shares were issuable based on the 
quoted market value of the common stock. The base prices ranged from 82% to 90% of market value at dates of grant and, at 
December 29, 1984, averaged $29.80. A total of 326,777 shares has been issued under the provisions of the plan. 


LEASES — Operations are, for the most part, conducted in leased premises. A majority of leases provide for percentage rentals 
based upon sales, and other items, as additional rent. Net rental expense for operating leases, including the land portion of 
capital leases, and subleases is as follows (in millions): 


1984 1983 1982 

MINIMUM eee $58.0 $54.8 $52.2 
Based upon sales...... 6.1 7.4 6.8 
[eesti ences. 20.0 17.8 16.6 
Sublease income....... (7) (.9) (.9) 
$83.4 $79.1 $74.7 


| 
| 


Future minimum lease payments required under leases as of December 29, 1984 are as follows (in millions): 





Beyond 
1985 1986 1987 1988 1989 1989 Total 
Operating leases. . . $62.7 $61.8 $60.2 $57.3 $53.2 $233.3 $528.5 
Capital leases ..... 47 47 48 4.6 2.8 38.8 60.4 


The $60.4 million total shown for capital leases includes $27.8 million representing interest and $32.6 million representing 
the present value of net minimum lease payments. The current and noncurrent portions are $2.0 and $30.6 million, respectively. 
Future minimum lease payments have not been reduced by minimum sublease rentals of $3.0 million (operating leases) and 
$6.6 million (capital leases) due in the future under noncancellable subleases. Contingent rentals on capitai leases are not material. 


PENSION PLAN—A pension plan covers employees who have met age and service eligibility requirements. The company’s 
policy is to fund a minimum of pension cost accrued. Pension expense was $3.6, $3.6, and $3.4 million in 1984, 1983, and 1982, 
respectively, including amortization of unfunded past service costs over periods ranging from 30-40 years. Based on the most 
recent report by the company’s consulting actuaries, accumulated plan benefit information and plan net assets are as follows 
(in millions): 

January 1, 1984 January 1, 1983 





Actuarial present value of accumulated plan benefits: 


ESTE Catal ny autiy iar tua ORE enue aN. Vici eae ot aed $36.0 $30.6 
Nonvested ..... Bes dich epieccte tated tM Ae Mats eae 2a 2.0 
$38.1 $32.6 

Net assets available for benefits .................... $68.9 $60.7 


The assumed rate of return used in determining the actuarial present value of accumulated plan benefits was 9% at the end 
of both 1983 and 1982. 


POSTRETIREMENT BENEFITS —The company at its discretion provides certain health care and life insurance benefits for retired 
employees and their eligible survivors. Currently, employees become eligible for these benefits when they retire with 15 years of 
credited service under the pension plan. Records separating benefit costs for 540 retirees and survivors from 8,131 employee 
participants are not maintained. The total cost for health care and life insurance benefits ($7.6 million in 1984) for employees 
including retirees is recognized as expense as health claims and life insurance premiums are paid. 









































INCOME TAXES 1984 1983 1982 
Reconciliation of federal statutory rates to effective income tax rates: 
Federalcorporate:statutory rate... 3. nce <0 450s em ese wee 46.0% 46.0% 46.0% 
Increase (decrease) in taxes resulting from: 
State and local income taxes, net of federal income tax benefit... . 3.7 3.8 45 
Benefit of income taxed at capital gains tax rate........ 0... (2.4) 
Miscellaneous items, primarily investment tax credits .......... (3.3) (1.4) (2.9) 
INGUTE HEN OIG c Boks Seon cece charac Se wks be ope er | 44.0% 48.4% 47.6% 
Components of deferred income tax expense (in millions): 
Acceleratedidepreciationing 1.5 saan veka seseeeweee eee treme $9 $ 1.3 Sela 
LIFO method of valuing certain inventories ................... (1.5) jee} : 
One-time charges, primarily a provision for prior-period 
countervailingidutyadjustments.:. .<-..vesese ssc. ..cc: (4.2) 
Prepayment to employee benefit trust....................... (1.6) 1.6 
Oe eek eae ee ee ee ns (.9) 5) 285) 
DeferrediincomentaxvexpenS@y,... neat -actm sere cuelsn ele oes $(3.1) $ 6.7 a / 
Investment tax credits (in millions)...........0............... $ 1.8 $ 9 $ 1.0 














CHANGES IN COMPONENTS OF WORKING CAPITAL (In millions) 





Increase (decrease) in current assets: 




















Cash and short-term investments ......................... $(53.7) $26.1 $15.5 

MerchandiseinventoneS: 42m won ay meteeieen utente so eae 6.3 18.0 (24.1) 

OAS RCUCIEESSAG A Mn wee. Pawn Mou BA ee 3.4 (2.4) 2.9 

(44.0) 41.7 (5.7) 

Increase (decrease) in current liabilities: 

Accounts payable, accrued expenses, and other liabilities ........ 4.4 19.0 3.4 

Income taxes ..... Be ec BR aici ict on ae aac Nei (11.0) 4.6 (6.9) 

(6.6) 23.6 (3.5) 

Increase (decrease) in working capital.........0.0..0.0.0000., $(37.4) $18.1 $ (2.2) 

BUSINESS SEGMENTS (In millions) Depreciation and 
Sales Identifiable assets amortization 

1984 1983 1982 1984 1983 1982 1984 1983 1982 
FOOIWCaTass a) eee ena ee $} 53:8: $ 53957 =S49i2 $255.5 $253.8 $219.5 $12.2 $10.5 $ 9.6 
Home improvement......... 268.8 239.8 200.3 108.2 140.8 126.9 5.0 5.4 Si 
An Dateless. eee ee 272.1 242.0 224.4 109.3 94.5 88.6 8.1 7.9 7.9 
$1,054.7 $1,021.5 $915.9 $473.0 $489.1 $435.0 $25.3 $23.8 $22.6 











Expenditures for 
property, equipment, 




















Operating profit Retail operating assets and capital leases 

1984 1983 1982 1984 1983 1982 1984 1983 1982 
ROOtWCd tinct eae, Ae cee $25.0 $69.1 $41.1 $222.5 $238.9 $212.0 $35.6 $18.5 $11.2 
Home improvement...... mAs 10.7 8.9 al 64.5 83.8 71.9 3.4 7.5 1.9 
Apparélies2 sehen 32 23.8 9:9 78.2 71.0 [122 18.6 11.0 5.1 

66.9 101.8 53.1 $365.2 $393.7 $355.1 $57.6 $37.0 $18.2 
Interest expense........... (4.0) (3.7) (5.8) == = 
Corporate expenses ........ (4.1) (3.3) (3.0) 





; Retail operating assets consist primarily of current assets, 
Income before income taxes .. $58.8 $948 $44.3 leasehold improvements, and fixtures and equipment. 








In 1984, 1983, and 1982, respectively, expenditures for the new headquarters building were $26.9, $12.3, and $1.4 million, and year- 
end book values were $40.6, $13.7, and $1.4 million. These amounts have been allocated 61.7% to the footwear segment and 
38.3% to the apparel segment. 














REPORT OF ERNST & WHINNEY, INDEPENDENT AUDITORS 


Stockholders and Board of Directors 
Edison Brothers Stores, Inc. 
St. Louis, Missouri 


We have examined the consolidated balance sheets of Edison Brothers Stores, Inc. and subsidiaries as of December 29, 1984 and 
December 31, 1983, and the related consolidated statements of income, common stockholders’ equity, and changes in financial 
position for each of the three years in the period ended December 29, 1984. Our examinations were made in accordance with 
generally accepted auditing standards and, accordingly, included such tests of the accounting records and such other auditing 
procedures as we considered necessary in the circumstances. 


In our opinion, the financial statements referred to above present fairly the consolidated financial position of Edison Brothers 
Stores, Inc. and subsidiaries at December 29, 1984 and December 31, 1983, and the consolidated results of their operations 
and changes in their financial position for each of the three years in the period ended December 29, 1984, in conformity with 
generally accepted accounting principles applied on a consistent basis. 


St. Louis, Missouri (Sa Wiimote 
February 20, 1985 


MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL INFORMATION 


Management is responsible for the integrity and objectivity of the financial statements and other information included in this 
annual report. The financial statements have been prepared in conformity with generally accepted accounting principles. Infor- 
mation that is not subject to objective determination has been developed based upon management's best judgment. 


The company maintains accounting systems that management believes are sufficient to provide reasonable assurance of reliable 
financial statements and to maintain accountability for assets. These systems are supported by careful selection and training 
of qualified personnel. The extent of internal accounting controls implemented must be related to the benefits derived, and the 
balancing of the cost of controls to the benefits derived requires management's estimates and judgments. The system is tested 
and evaluated by independent certified public accountants and internal auditors. 


The Board of Directors has established an Audit Committee, which is comprised totally of members of the board who are not 
employees of the company. The committee meets with the independent auditors, internal auditors, and representatives of manage- 
ment to discuss auditing and financial reporting matters. Both the independent auditors and the company’s own internal auditors 
meet with the Audit Committee, with and without management representatives present, to discuss the scope and results of their 
examinations, the quality of financial reporting, and the propriety of management's conduct of the business. 


Management is committed to conducting its business affairs in accordance with the highest ethical standards and in conformity 
with the law. 


i 
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FINANCIAL REVIEW 


FINANCIAL CONDITION —Cash and short-term investments decreased $53.7 million in 1984 primarily as a result of the con- 
struction of the new corporate headquarters building, treasury stock purchases, and expenditures for the acquisition of Gussini 
and repayment of its bank borrowings. A non-recurring source of cash was the sale of Handyman stores in Texas and Oklahoma 
and an apparel distribution center. 


Early in 1985, the company reached an agreement to borrow $50 million at 11.85% for 20 years to finance the new headquarters 
building. Management considers working capital after financing of the new building to be adequate for normal business growth 
and for foreseeable contingencies. 


Seasonal changes in working capital requirements are generally financed through the commercial paper market. Bank lines of 
credit of $51.5 million were in effect at year-end. 


Inventories of $191.7 million at the end of 1984 increased 3.4% compared with $185.4 million at the end of 1983. The 
increase primarily results from the acquisition of the Gussini shoe stores, offset in part by the closing of Handyman stores in 
Texas and Oklahoma. 


OPERATING RESULTS —At the end of 1984, the company was operating 2,355 stores. A total of 114 new stores were opened, 
133 acquired, and 67 closed in 1984. In 1983, 53 were opened and 47 closed. 


Sales increased 3.3% in 1984 following an 11.5% increase in 1983. Net income in 1984 declined 32.7% following an increase 
of 110.8% in 1983. 1984 results were especially disappointing in the Edison Brothers Shoe Stores division, substantially because 
of a shift in customer preference away from high-heeled dressy shoes and a general softness throughout the women’s footwear 
industry. Results for 1982 had been down particularly in the footwear and home improvement segments. Consolidated results for 
1983, in contrast, were records for both sales and net income. 


Cost of goods sold, including occupancy and buying expenses as a percentage of sales were higher in 1984 (67.3%) and 
1982 (66.0%) than in 1983 (63.9%) primarily because of markdowns taken in response to the disappointing sales. For the 
same reason, store operating and administrative expenses for 1984 (24.9%) and 1982 (25.2%) were higher in relation to sales 
than in 1983 (24.4%). 


QUARTERLY INFORMATION 























(In millions) Common share Dividende 
Net Cost of Net Earnings __market price per common 
Quarter sales sales income per share High Low share 
Ist (16 weeks)......... $ 305.1 $202.8 $10.0 $ .94 $43.00 $35.75 $ .40 
2nd (10 weeks) ........ 201.7 135.0 5.6 54 39.75 33.75 40 
3rd (13 weeks)......... 268.7 181.0 8.9 88 36.75 33.13 40 
Ath (13 weeks)......... 279.2 190.5 8.4 83 35.25 32.50 40 
1984 Fiscal Year... ... $1,054.7 $709.3 $32.9 3.19 43.00 32.50 $1.60 
Ist (16 weeks)......... $) 277 $176.0 $79 $ .69 $41.00 $25.75 $ .36 
2nd (10 weeks) ........ 194.8 124.7 9.3 .86 45.00 36.25 .36 
3rd (13 weeks)......... 249.3 160.6 10.4 96 46.75 40.50 .36 
Ath (13 weeks)......... 305.7 191.0 ZT, 2.01 43.38 37.50 40 
1983 Fiscal Year...... $1,021.5 $652.3 $48.9 4.51 46.75 25.75 $1.48 





The company’s first quarter contains 16 weeks so as to include consistently the effect of Easter sales in that quarter. 
Net income for the first and third quarters of 1984 includes gains of $1.9 and $1.5 million, respectively, on the sale of 
real estate, net of closing expenses. 


Edison Brothers Stores, Inc. common shares are listed on the New York Stock Exchange. 
Transfer Agent: Bradford Trust Company, New York, NY 10004 Registrar: The Chase Manhattan Bank, New York, NY 10015 











SUPPLEMENTAL INFORMATION ON CHANGING PRICES (UNAUDITED) —The following disclosure is required by the Financial 
Accounting Standards Board (FASB) in an experimental attempt to report the impact of inflation using a ‘current cost’ method 
and is not a comprehensive application of inflation accounting. During the experimental period, the FASB is focusing on those 
items it believes to be most affected by changing prices, that is: (1) inventories and properties and related cost of goods sold 
and depreciation expense, and (2) monetary assets and liabilities. 

Inventories and properties are calculated at current cost (rather than historical cost) at the balance sheet date; cost of goods 
sold is based on current cost at the date of sale, and depreciation is computed on average current cost for the year. A 
substantial part of footwear and apparel inventories is high fashion merchandise; therefore, it would be difficult for the company 
to replace specific merchandise on hand. However, if the company could replace specific merchandise, current cost and cost 
of sales would approximate historical costs. 

For home improvement merchandise, current cost of year-end inventories and cost of sales were computed using (1) indexes 
developed in the company’s LIFO calculation since 1980 and (2) appropriate Bureau of Labor Statistics Producer Price Indexes 
for 1980. 

The current cost of owned buildings and property held under capital leases was determined, for the most part, by applying 
current square footage costs to the replacement square footage of the applicable properties. The estimated current cost of 
footwear and apparel store properties is based on the current cost of smaller prototype stores the company is opening today, 
adjusted as necessary for stores with selling capacity greater than provided by a prototype store. The current cost of most other 
properties was determined by applying appropriate external indexes to the historical costs of appropriate narrow classes of 
assets. Current cost depreciation is based on the average current cost of properties held during the year. 

The depreciation method and useful lives are the same as those used in preparing the primary financial statements. No 
adjustments to or allocations of the amount of income taxes have been made. 


SUPPLEMENTAL STATEMENT OF INCOME ADJUSTED FOR INFLATION ACCOUNTING CALCULATIONS (UNAUDITED) 
For the Year Ended December 29, 1984 


(In millions) 


Net income as reported in the statement of income .......... 00. c eee c eee eee tees $32.9 
Adjustments to restate costs for the effect of required current cost accounting calculations: 


WOSHOBOOUSISO dM atenstarconrmiriveareaiionld.etias gentanmanatnerecieavt amt ust aiicanrlianas aera sunray air (.3) 

DECENT EAL ENNOUMEMON ove co oottLo wake dotepnulo nope pe poten dane ne ga mor (10.1) (10.4) 
NetincomeacitsteditonchangessimiGUnfentiCOSts) jie. s sy cin « Wess vel wiisleennWinato sayy $22.5 
Purchasing power gain from holding net monetary liabilities during the year...............0., $ 4.4 


Increase in current cost resulting from the application of indexes to current cost 
of inventories and properties held during the year™ .. 0.0... ee eee $12.8 
18.3 


Less effect of increase due to required CPI inflation calculations... 0.0... 


Excess of increase due to required CPI inflation accounting calculations over increase in 
current cost resulting from the application of indexes to current cost... 0... 0.0.0... c cucu, 5.5 


“At December 29, 1984, current cost of inventory was $191.8 (historical amount—$191.7) and 
current cost of property, equipment, and property held under capital leases, net of accumulated 
depreciation, was $293.1 (historical amount— $212.5). 


FIVE-YEAR COMPARISON OF SELECTED SUPPLEMENTAL FINANCIAL DATA 
ADJUSTED FOR INFLATION ACCOUNTING CALCULATIONS (IN AVERAGE 1984 DOLLARS) (UNAUDITED) 


(In millions, except per share data) 





1984 1983 1982 1981 1980 
ICOXCCRTONSAIESI acon caren ae cheersnnn lamar $1,054.7 $1,065.0 $985.6 $1,086.6 $1,075.7 
Current cost information: 
NGHINCOM@Mitudss sath icity vi out Salnauiean + 22.5 40.1 13.3 39.0 40.0 
Net income per common share............. 2.18 3.70 1.20 3.43 3.46 


Excess of increase in inventories and properties 
due to required CPI inflation calculations over 
increase in current cost resulting from the 


application of indexes to current cost....... 5.0 6.3 5.0 Ihe) 26.4 

Net assets at year-end...............0000. 359.3 386.9 371.7 388.0 378.2 
urease power gain from holding net monetary 

liabilities during the year ............., 4.4 3.9 4.7 11.1 14.5 

Indexed cash dividends per common share....... 1.60 1.54 1.56 1.60 1.68 

Indexed market price of common shares at year-end, 32.9] 42.80 29,13 27.63 29.80 

Average consumer price index................ SU 298.4 289.1 272.4 246.8 


20 


THE BOARD 
OF DIRECTORS 


BERNARD A. EDISON 
President 


IRVING EDISON 


JULIAN |. EDISON 
Chairman of the Board 


DARRYL R. FRANCIS 
Retired President 
Federal Reserve Bank of St. Louis 


MICHAEL H. FREUND 
Vice President 


WALTER H. HEINECKE 
Vice President 


E.L. JEFFRYES 
Vice President 


HENRY KOHN 
Frankenthaler, Kohn & Schneider 
General Counsel 


LOUIS G. MELCHIOR 
Vice President and Treasurer 


ANDREW E. NEWMAN 
Executive Vice President 


ERIC P. NEWMAN 
Executive Vice President 
and Secretary 


HARVEY W. ROSEN 
Vice President 


EDWARD J. SCHNUCK 
Chairman of the Board 
Schnuck Markets, Inc 


MARTIN K. SNEIDER 
Vice President 


PETER J. SOLOMON 
A Managing Director 
Shearson Lehman Brothers 


M. RICHARD WYMAN 
Vice President 


Advisory 
Members 


SAMUEL L. DEMOFF 
ROY W. OSCARSON 
WILLIAM E. POLLEY 
NORMAN ROSENTHAL 


Officers 


EDISON BROTHERS 
STORES, INC. 


BENJAMIN T. ALLEN 
Asst. Vice President 


JERALD M. ALTON 
Vice President 


JOE C. BROWN 
Vice President 


BERNARD W. COLTON 
Vice President 


BERNARD A. EDISON 
President 


JULIAN |. EDISON 
Chairman of the Board 


MICHAEL H. FREUND 
Vice President 


WALTER H. HEINECKE 
Vice President 


RODNEY F. HILL 
Asst. Vice President 


ARTHUR J. HOLLENBACH 
Vice President 


LEONARD HUBBARD 
Vice President 


E.L. JEFFRYES 
Vice President 


ROGER L. KOEHNECKE 
Vice President 


MARK |. LITOW 
Vice President 


THOMAS K. McCAIN 
Vice President 


LOUIS G. MELCHIOR 
Vice President and Treasurer 


ANDREW E. NEWMAN 
Executive Vice President 


ERIC P. NEWMAN 
Executive Vice President and Secretary 


DANIEL ORLANDO 
Vice President 


G. RICHARD OSCARSON 
Vice President 


LEWIS L. PATE 
Vice President and Controller 


FRANK P. RICCA, JR 
Vice President 


HARVEY W. ROSEN 
Vice President 


JUDY SMITH 
Asst. Vice President 


MARTIN K. SNEIDER 
Vice President 


GEORGE M. SPREISER 
Vice President 


M. RICHARD WYMAN 
Vice President 


WILLIAM J. YOUNG 
Asst. Vice President 


EDISON BROTHERS 
SHOE STORES 


JULIAN |. EDISON 
Chairman 


ANDREW E. NEWMAN 
President 


SAM ALTON 
Vice President 


DARIEN A. ARNSTEIN 
Asst. Vice President 


MARTIN ASKINAZI 
Asst. Vice President 


HARRY BARBACH 
Vice President 


BEN BORUS 
Vice President 


MICHAEL BROMFMAN 
Asst. Vice President 


JOSEPH J. BUTRUS 
Vice President 


LESTER CHERRY 
Vice President 


JOHN CODESPOTI 
Vice President 


ALFRED L. CORTOPASSI 
Vice President 


EDWARD P. CURRAN 
Vice President 


PETER A. EDISON 
Asst. Vice President 


STEPHEN D. EDISON 
Asst. Vice President 


GEORGE R. EDWARDS 
Asst. Vice President 


THEODORE E. FANTER 
Asst. Vice President 


HAROLD FEINER 
Vice President 


EARL R. FERRARA 
Asst. Vice President 


KENNETH FRENCH 
Asst. Vice President 


DALE D. GILGER 
President, Edison Direct Sales Division 


MARTIN GOLDSTEIN 
Asst. Vice President 


JAY F. HAMER 
Asst. Vice President 


ROBERT B. HIGGINBOTHAM 
Vice President 


MICHAEL HILL 
Asst. Vice President 


JACK HULSEY 
Vice President 


WILLIAM G. HUTCHISON 
Asst. Vice President 


E.L. JEFFRYES 
Executive Vice President 


ROBERT L. JOHNSON 
Asst. Vice President 


RALPH J. JURIS 
Vice President 


A. HENRY KRAMAR 
Vice President 


MURRAY KRINSKY 
Vice President 


HY LABOVITZ 
Asst. Vice President 


STUART LOCHEAD 
Vice President 


VINCENT J. MARCANTONIO 


Asst. Vice President 


JOHN P. MATHEWS 
Vice President 


WILLIAM P. MOHR 
Vice President 


HAROLD L. MOORE 
Asst. Vice President 


HENRY PASCH 
Vice President 


JOHN R. PAUTSCH 
Vice President 


RONALD S. PESTKA 
Asst. Vice President 


ROBERT PIPKIN 
Vice President 


HAYWOOD C., PITTS, JR 
Asst. Vice President 


PETER H. RADEMEYER 
Asst. Vice President 


NED RECCA 
Vice President 


VINCE A. ROCCO 
Vice President 


DAVID L. RODEN 
Asst. Vice President 


EDWARD ROSEN 
Vice President 


HARVEY J. ROSENBERG 


Vice President 


STEVE ROSENTHAL 
Vice President 


JAN E, ROSSBACH 


Vice President 


JAMES L. ROWEDDER 
Vice President 


GEORGE SAVAGE 
Vice President 


JEFFREY W. SCOTT 
Asst. Vice President 


RAY SEABERT 
Vice President 


BARRY SHAFMAN 
Asst. Vice President 


GEORGE E. STARMER 


Vice President 


ARNOLD SUSSMAN 
Vice President 


HERBERT M. TALCOFF 


Vice President 


HALLIE THOMPSON 
Asst. Vice President 


KENNETH C, VAUGHT 


Vice President and Controller 


DICK VIAU 
Asst. Vice President 


LES WAGNER 
Vice President 


HOWARD H. WALLER 
Vice President 


WILLIAM WILLER 
Vice President 


HAROLD WOLF 


Asst. Vice President 


RONALD S. WOOD 


Asst. Vice President 


MILTON ZIGICH 


Asst. Vice President 


DON ZINGLE 


Asst. Vice President 


EDISON BROTHERS 
APPAREL GROUP 


MARTIN K. SNEIDER 
Chairman 


PAULETTE CRAWFORD 
Asst. Vice President 


NORMAN GOLD 
Vice President and Controller 


ROBERT STERNECK 
Asst. Vice President 


FASHION 
CONSPIRACY 


EDISON RICCA 
President 


WAYNE B. HAAR 
Vice President 


MARSHALL PIERSON 
Asst. Vice President 


FRANK V. SCALIA 
Executive Vice President 


JAN SIMONS 


Vice President 


MAURICE A. TRUSTY 
Asst. Vice President 


LESTER WILSON 


Vice President 


JEANS WEST 
OAK TREE 


MARTIN K. SNEIDER 
President 


PAUL EISEN 

Asst. Vice President 
EDWARD J. FINK 
Asst. Vice President 
DON GLAZEBROOK 


Vice President 


KEN JACHTS 


Asst. Vice President 


HAROLD E,. JOHNSON 


Executive Vice President 


FRANK JUAREZ 
Asst. Vice President 


DON J. KEELEY 


Asst. Vice President 


DAVID MARTIN 
Asst. Vice President 


KARL W. MICHNER 


Vice President 


MICHAEL K. YEAGER 


Asst. Vice President 


SIZE 5-7-9 SHOPS 


MARTIN K. SNEIDER 
President 


WILLARD FONAROW 
Executive Vice President 


WALTER J. GILL, JR 
Asst, Vice President 


ABBE HANKIN 
Asst. Vice President 


IRV NEGER 
Vice President 


CHARLES W. RAISER 
Vice President 


ESTHER |, ROBERTS 
Vice President 


DAN SOAIB 
Vice President 


SCOTT E. WALKER 
Asst. Vice President 


HANDYMAN 
HOME IMPROVEMENT 
CENTERS 


HARVEY W. ROSEN 


President 


STEVEN M. BABIN 


Vice President 


PHILIP FINKEL 
Vice President 


NORMAN FOX 


Vice President 


R. GUY HANAN 
Vice President 


CANDACE H. KILBURN 
Asst. Vice President 


DAVID KOSLER 
Asst. Vice President 


ALAN D. MILLER 
Vice President 


MORRIS L. SARACHEK 
Asst. Vice President 


WILLIAM E. TILBURG 


Senior Vice President 


THOMAS P. VERTETIS 


Senior Vice President 


GUSSINI 


PAUL GUSSIN 
President 


SAM BIELICH 
Asst. Vice President 


JOSEPH CHATMAN 
Vice President 


GEORGE DODD 
Vice President 


DAVID FISH 
Asst. Vice President 


FREDERICK GARFINKEL 
Asst. Vice President 


PERRY GOLDMAN 
Vice President 


JAMES GROSSMAN 
Asst. Vice President 


FREDERIC GUSSIN 
Senior Executive Vice President 


HOWARD HANDEL 
Vice President 


JEROME HOKULA 
Asst. Vice President 


HAL PARTON 
Asst. Vice President 


JOHN PULLER 
Asst. Vice President 


STUART ROSENBERG 
Vice President 


JOSEPH SCARAMOZZINO 
Executive Vice President 


IRVING SCHERLINE 
Executive Vice President 


~~ 


C 


BAKERS: OAK IRE wl IANDLOERDS°*lLCECUS °ICANSD VCD! 
FASHION CONSPIRACY: THE HANDYWN NAN: THE V vil LD PAIR) 
GUSSINI ° JOAN BAR RI.- FAS SHION Cor N! SPIRACY. ° B. AKERS| 
THE HANDYMAN: SIZE 5-7-9 S SHOPS - BURTS: OAK TREE 
JEANS WEST: THE WILD PAIR - GUSSINI: LEEDS - Bl JIRTS| 
SIZE 5-7-9 SHOPS S - FASHION eon SPIR ACY: CHANDLERS | 
OAK TRE €-LEEDS-C CHANDLERS: BAKERS-J eet IS WEST 
THE WILD PAIR ‘BAKE ERS ‘SIZE 5-7-3 SHOPS JOAN I BARI 
CHANDLERS: SIZE = 5-7-9 S SHI ele FASHIO Ni CO ISPIRACY| 
LEEDS - GUSSINI:- BU RTS: JOAN BARI- THE WILD PAIR) 
JOAN BARI: JEANS WEST: OAK TREE: “THE H HAT poretla NI 
BURTS - THE HANDYMAN :- CHANDLERS -LEEDS GUSS SIN ‘|| 
BAKERS: OAK ee *CHA ane ERS-LEEDS: Je ANS WEST 
FASHION nee CY: THE HANDYMAN.: THE WI LD PAIR a4 
GUSSINI - JOAN BARI- =a ASH ION CO CON VSPIR ACY -BAKERS 
THE HANDYMAN-: SIZE S-7-9 SHOPS: BURTS: OAK ~ TRE E| 
— BROTHERS STORES Is ite EXECUTIVE a ees RUE RRC peL BO 4veH sTlowis MOEA | 
SIZE S-7-9 SHOPS - FASHION CONSPIRACY : CHAN DLERS Ss) 
OAK > TR REE-LEEDS -CHAP VDLE Pe onee =RS- JEANS WES) T 

THE WILD PAIR: BAKERS: SIZE S-7-9 SHOP iS- JOAN BAR 
CHANDLERS: SIZE S-7-93 SHOPS:FASHION CONSPIRACY 
LEEDS - GUSSINI- BU RTS:- JOAN BARI: THE WILD PA \IR| 
JOAN BARI- JEANS S WEST: OAK TREE- THE HAN IDYMAN 
| 
















































































W 

























































































i 




















BURTS: THE HANDYMAN: CHANDL ERS “LE EDS: GUSSIN 








BAKERS:O OAK TREE-CH ANDLERS Le EDS JEANS WEST 
FASH 11ON CONSPIR rane € HANDYM - THE WILD PAIR| 
GUSSINI - JOAN BAF RI. FAS SHION CONSPIRACY - BAKERS 
THE HANDYMAN  - -cizZe S-7-39 SHOPS 2 BUR TS-OAK TREE 
JEANS WEST: ane ee ee *GUSSINI- LEEDS - BURTS| 
SIZE S-7-9 SHOPS: FASHION CONSP IRAC’ Y- CHANDLERS! 
OAK TREE: LEEDS: CHANDlI Ee S:-BA AK ERS: JEANS WEST 
THE WILD PAIR: BAKERS: SIZE S-7-9 SHOPS - JOAN BAR! 
CHAND De S-7-3 SHOPS: -ASHION CONS SPIRACY 
LEEDS - GUSSINI- BURTS: JOAN BARI: THE WILD PAIR 
JOAN BARI: TE AN ape tReet THe eee IAN 
BURTS °: THE HANDYMAN : CHANDLERS - LEEDS: GUSGSIN| 
BAKERS:O OAK TREE: (ae iS-L E€EDS > JE "ANS we ST 
FASHION CONSPIRACY: THE HANDYMAN.- THE WILD PAIR | 
€ 
| 


| 
{ 






























































































































































GUSSINI - JOAN BARI. FASHION C ONSP -IRACY - BAKERS 
THE HANDY MAN. SIZE 5-7-9 SHOPS -BURTS -OAK TRE 
JEANS WEST: T = WILD PAIR -GUSSINI: LEEDS - BURTS 






































AC * A LA (= 
> ( Cl HA LIN IDLE ER 


SIZE 5-7-9 ueoes FASHION CONSP iGY 
OAK TREE-LEEDS: CHAI NDLERS- BAKERS: JEANS WEST 
THE WILD PAIR: BAKERS: SIZE 5-7-3 SHOPS - JO. sel BAR| 
CH ei’ ERS -SIZE S- Zoo S HOPS: aN .SH Nee " CONS @) 

LEEDS : GUSSINI: BUR TS. JOAN BARI- THE VIL 


















































